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aǳƴƛŎƛǇŀƭ ¦ǝƭƛǘȅ .ƻŀǊŘ 
aŜƳōŜǊǎ 

 
 

aŀȅƻǊ /ǊŀƛƎ {ǿŀƴŎȅ τ /ƘŀƛǊΣ /ƻƴŎǳǊǊŜƴǘ ǿƛǘƘ /ƛǘȅ /ƻǳƴŎƛƭ 
 

WŜũ wƻōƛƴǎƻƴ τ /ƻƴŎǳǊǊŜƴǘ ǿƛǘƘ /ƛǘȅ /ƻǳƴŎƛƭ 
 

IŜƛŘƛ ²ƛƭŘŜǊ τ /ƻƴŎǳǊǊŜƴǘ ǿƛǘƘ /ƛǘȅ /ƻǳƴŎƛƭ 
 

YŜƴ 5ŀǾƛǎ 
 

IƻǿŀǊŘ aŎ/ƭǳǊƪƛƴ 
 

[ƛƴŘǎŜȅ IŜǎǘŜǊ 
 

tŀǳƭ tŀǎŎƘŀƭƭ 
 
 



City of Weatherford, TX Municipal Utilities Board 

Program of Services FY18 

4 

City Government 

Year Founded 1855 

Incorporated 1858 

Charter Adopted 1918 

Form of Government Council-Manager 

Demographic (Census Bureau) 

Population Totals  

2000 19,000 

2005 23,050 

2010 25,250 

2016 (Est.) 29,969 

Change since 2010 18.7% 

By Sex (2017)  

Male/Female 48.1%/51.9% 

By Race/Ethnicity (2015)  

White, non-Hispanic 89% 

Hispanic or Latino 13% 

Black 2% 

Other 4% 

Age Distribution (years)  

0-4 8% 

5-19 21% 

20-64 57% 

65+ 14% 

Income (2011-2015)  

Median Household $57,257 

Below Poverty Level 10.6% 

Other (2011-2015)  

Households 10,072 

Persons per Household 2.59 

Physiographic 

Land Area (sq. mi.) 26.52 

Long/Lat Range 32.759 Ě N / 97.797Ě W 

Public Parkland  

City Parks: Cartwright, Cherry, Holland Lake,  
Marshal, McGratton, Miller, Love Street, Soldier 
Springs 

Trails: Town Creek Hike & Bike Trail 

Lake Weatherford  

Pool Elevation (ft.) 896 

Surface Area (acres) 1,158 

Maximum Depth (ft.) 39 

Weather  

Annual Rainfall (Oct. 2016ñ
Oct. 2017, inches) 

34.7 

Avg Low Temperature (Oct. 
2016-Oct 2017) 

60Ě F 

Avg High Temperature (Oct. 
2016-Oct 2017) 

80Ě F 

Record High (Jun 1980) 119Ě F 

Record Low (Dec 1989) -10Ě F 

Weatherford Facts & Figures 
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Education 

Weatherford ISD Enrollment (2016) 

K-6 4,369 

7-8  1,146 

9-12  2,325 

Weatherford College Enrollment 

Total Enrollment 5,629 

Male/Female (%) 39/61 

Educational Attainment (25 years and older) 

High School Graduates 89.3% 

Bachelorõs Degree or Higher 26.2% 

Employment 

Civilian Labor Force 12,822 

Unemployment Rate  

Average Annual 4% 

Top Employers  

Weatherford ISD 977 

Weatherford Regional  
Medical Center 

600 

City of Weatherford 404 

Wal-Mart 360 

Weatherford College 350 

C.D. Hartnett 210 

JAMAK, Inc. 170 

Economic 

Business & Retail  

Avg # of monthly Sales Tax Payers (24 
mos.) 

2,722 

2016 Sales Tax Remitted $11.619m 

Increase/Decrease from 2015 +2.7% 

Retail sales tax per capita  $387.70 

Housing  

Median Market value, owner-
occupied home 

$174,181 

Single-Family Building Permits 
(October 2016ñSeptember 2017) 

212 

Additions/Remodel/Residential Ac-
cessory Permits (October 2016ñ
September 2017) 

125 

Tourism  

Hotels and Beds & Breakfasts 30 

Attractions: Chandor Gardens, Clark Gardens, Green-
wood Farm, Sheriffõs Posse Rodeo, Farmerõs Mar-
ket, Doss Heritage & Cultural Center, Green-
wood Cemetery, Museum of the Americas, First 
Monday Grounds 

Special Events: Weatherford Blooms, Sheriffõs Posse 
Rodeo, Peach Festival, Hometown Heritage  
Stampede, Christmas on the Square 
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¢ŀōƭŜ hŦ /ƻƴǘŜƴǘǎ  
LƴǘǊƻŘǳŎǝƻƴ         

/ƛǘȅ aŀƴŀƎŜǊΩǎ aŜǎǎŀƎŜ       у 

/ƘŀƴƎŜǎ ŦǊƻƳ ǘƘŜ tǊƻǇƻǎŜŘ .ǳŘƎŜǘ       мл 

 .ǳŘƎŜǘ /ŀƭŜƴŘŀǊ       мм 

 .ǳŘƎŜǘ tǊƻŎŜǎǎ ϧ aŜǘƘƻŘƻƭƻƎȅ       мн 

          

CǳƴŘ {ǳƳƳŀǊȅ         

CǳƴŘ {ǳƳƳŀǊȅκhǊƎŀƴƛȊŀǝƻƴŀƭ /ƘŀǊǘ       нл 

tǊƻƎǊŀƳ !ƭƭƻŎŀǝƻƴǎ       нм 

CǳƴŘ-²ƛŘŜ wŜǾŜƴǳŜ ŀƴŘ 9ȄǇŜƴǎŜ {ǳƳƳŀǊȅ       нн 

{ǳƳƳŀǊȅ ōȅ ¦ǝƭƛǘȅ         

9ƭŜŎǘǊƛŎ       нп 

²ŀǘŜǊ       нр 

²ŀǎǘŜǿŀǘŜǊ       нс 

/ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ CǳƴŘ       нт 

/ƘŀǊǘǎ ŀƴŘ DǊŀǇƘǎ       ну 

          

wŜǾŜƴǳŜ {ǳƳƳŀǊȅ         

{ǳƳƳŀǊȅ ōȅ ¦ǝƭƛǘȅ         

9ƭŜŎǘǊƛŎ       ос 

²ŀǘŜǊ       от 

²ŀǎǘŜǿŀǘŜǊ       оу 

wŀǘŜ ²ƻǊƪǎƘŜŜǘ         

9ƭŜŎǘǊƛŎ       оф 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ       пл 

          

5ŜǇŀǊǘƳŜƴǘŀƭ {ǳƳƳŀǊƛŜǎ       пн 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ       пр 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ !ŘƳƛƴ όплнύ       пс 

²ŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ όплпύ       пу 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ aŀƛƴǘŜƴŀƴŎŜ όплрύ       рл 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ wŜƘŀōƛƭƛǘŀǝƻƴ όплсύ       рн 

9ƴƎƛƴŜŜǊƛƴƎ όпнтύ       рп 

²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ όпрпύ       рс 

²ŀǘŜǊ bƻƴ 5ŜǇŀǊǘƳŜƴǘŀƭ όфлоύ       ру 
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¢ŀōƭŜ hŦ /ƻƴǘŜƴǘǎ  

5ŜǇŀǊǘƳŜƴǘŀƭ {ǳƳƳŀǊƛŜǎ όŎƻƴǘΦύ         

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ       рм 

      ²ŀǎǘŜǿŀǘŜǊ bƻƴ 5ŜǇŀǊǘƳŜƴǘŀƭ όфлпύ       рф 

/ƛǘȅ !ŘƳƛƴƛǎǘǊŀǝƻƴ         

/ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ όнлрύ       см 

          

9ƭŜŎǘǊƛŎ       ср 

9ƭŜŎǘǊƛŎ !ŘƳƛƴƛǎǘǊŀǝƻƴ όпннύ       сс 

9ƭŜŎǘǊƛŎ 5ƛǎǘǊƛōǳǝƻƴ όпнпύ       су 

9ƭŜŎǘǊƛŎ tǊƻŘǳŎǝƻƴ όпнрύ       тл 

9ƭŜŎǘǊƛŎ ²ŀǊŜƘƻǳǎŜ όпнсύ       тм 

9ƭŜŎǘǊƛŎ CƛōŜǊ όпплύ       тн 

9ƭŜŎǘǊƛŎ bƻƴ 5ŜǇŀǊǘƳŜƴǘŀƭ όфлнύ       то 

          

CƻǊŜŎŀǎǘ ŀƴŘ /ŀǇƛǘŀƭ tǊƻƎǊŀƳ       тр 

CƻǊŜŎŀǎǘ hǳǘƭƻƻƪ         

9ƭŜŎǘǊƛŎ       тс 

²ŀǘŜǊ       тт 

²ŀǎǘŜǿŀǘŜǊ       ту 

/ŀǇƛǘŀƭ tƭŀƴ       ул 

²ŀǘŜǊκ²ŀǎǘŜǿŀǘŜǊ LƳǇŀŎǘ CŜŜ ϧ /ŀǇƛǘŀƭ CǳƴŘǎ       фм 

²ŀǘŜǊκ9ƭŜŎǘǊƛŎ !aL CǳƴŘǎ       86 

          

!ǇǇŜƴŘƛŎŜǎ         

!ǇǇŜƴŘƛȄ ! τ ¦ǝƭƛǘȅ 5Ŝōǘ {ǳƳƳŀǊȅ       уф 

!ǇǇŜƴŘƛȄ . τ 5ŜŎƛǎƛƻƴ tŀŎƪŀƎŜǎ ōȅ 5ŜǇŀǊǘƳŜƴǘ       фр 

!ǇǇŜƴŘƛȄ / τ ¢ǊŀƴǎŦŜǊ /ŀƭŎǳƭŀǝƻƴǎ       фу 

!ǇǇŜƴŘƛȄ 5 τ DƭƻǎǎŀǊȅ       млл 

!ǇǇŜƴŘƛȄ 9 τ CƛƴŀƴŎƛŀƭ tƻƭƛŎƛŜǎ       ммл 

!ǇǇŜƴŘƛȄ C  τ .ǳŘƎŜǘ hǊŘƛƴŀƴŎŜ       ммс 
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July 27, 2017 
 
 
To: Board of Trustees of the Weatherford Municipal Utility System 
 
In accordance with Article X, Section 4 or the Weatherford City Charter, the FY18 proposed budget is hereby 
submitted for review and consideration. The budget that follows will provide for operations and maintenance 
of the Weatherford Municipal Utility System from October 1, 2017, through September 30, 2018. It has been 
developed under the principles and guidance of sound budgeting practices. Said practices assure that reve-
nues are realistically estimated to cover the cost of essential utility services while leaving a prudent amount 
of working capital for emergency or unforeseen circumstances.  
 
Estimated revenues from the operation of the Cityõs electric, water, and wastewater utility systems for FY18 
are $32.6 million $16.4 million, and $6.7 million, respectively. This total of $55.7 million in operating revenues 
is an increase of 8.5% from the FY17 adopted budget, and reflects predominately an expected increase in the 
cost of purchased power from the FY17 budget, as well as modest increases in customer count in accordance 
with historical figures. As with previous fiscal years, the Cityõs electric, water, and wastewater systems are all 
self-sustaining entities, able to meet their full operating costs with their separate utility charges. 
 
Normal system working capital balances should be no less than 90 days of operating expenditures, as deter-
mined by the Municipal Utility Boardõs action during FY14. The budget submitted herein places the ending 
working capital balance for September 30, 2018, at $8,780,069, or 107 days of operations. This balance in-
cludes the mandated ninety-day target reserve of $7,379,190. 
Also at the Utility Fundõs disposal are the following reserves: 
 
¶ Electric Vehicle and Substation Reserve of $1,380,000 (including FY18 contributions) 
¶ Lake Capital Reserve of approximately $1,071,646 (including FY18 contributions) 
¶ Tarrant Regional Water District Pumping Reserves of $2,111,384 (including FY18 contributions) 

 
The total proposed budget for the Weatherford Municipal Utility is $55.86 million, including $386,864 in vari-
ous non-recurring expenses. This document details the breakdown of the fundõs operational departments, 
including organizational charts, mission statements, objectives, performance measures, and budget detail by 
expense category. Additionally, this budget also includes new and expanded programs which will provide 
better services, more efficient operations, and improved morale among staff members. Among those chang-
es are: 
 
¶ Continued adjustments related to the use of lake lot license fees (100% of those fees will remain reserved 
in the following manner: $200,000 for lake capital projects and the remainder for general capital expens-
es and/or debt service for the FY17 Texas Water Development Board bond issuance) 
 

¶ A compensation package for all employees, pending the results of the FY17 compensation study; 
 

¶ Reserving approximately $4.9 million and $1.3 million in water and wastewater revenue from the recently 
completed round of rate adjustments for cash-funding the utilitiesõ capital improvement programs; and 
 

¶ Needed maintenance to important water/wastewater systems. 
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The Weatherford Water and Wastewater Utilities just concluded a three-year period of rate adjustments, de-
signed to generate significant cash-funding for their large-scale capital improvement programs (CIP). Under 
Board direction, the incremental revenue from these adjustments is to be utilized for two primary purposes: 
new debt service and cash-funding the water/wastewater CIP. At the end of FY18, it is projected that the wa-
ter utility will have generated a total of $15 million and the wastewater utility will have generated $3.7 million 
to cash fund their CIP. While stark consumption decreases in FY15 initially made it difficult to set dollars aside 
for these purposes, the previous and current fiscal years have managed to set the Utilitiesõ capital plans back 
on track. The current five-year forecast included in this document projects close to $35 million collected for 
the Water Utility and $9.3 million for the wastewater utility by FY22. These projections assume only modest 
increases in consumption, and reflect a substantial debt issuance being paid off in FY18. While these figures 
do reflect substantial resources being available for capital plans, further adjustments may be necessary. To 
that end, Weatherford will look into conducting another cost of service study in the near future. 
 
In conclusion, I wish to thank each department director and supervisor who spent many hours in the prepara-
tion of this budget. I especially wish to thank Deputy City Manager James Hotopp and Assistant City Manager 
Brad Burnett, who both provided invaluable assistance during this process. The Weatherford Municipal Utility 
has achieved remarkable things during last several years. With the leadership of the Municipal Utility Board, 
each utility is continuing to be self-sufficient, and the Utility Fund is closer to being set up for greater long-
term success for our customers. Overall, this budget represents significant steps in the right direction toward 
providing outstanding services at the best possible cost. 
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On July 27, 2017, the City Managerõs Office presented the FY18 Proposed Municipal Utility Fund Program of 
Services to the Utility Board. The Board has held one work session and one public hearing to discuss any 
modifications to the budget. Below are the only changes made to the budget during this time: 
 
¶ Consolidated all telecommunications costs into the Information Technology department. This subse-
quently increased the Fundõs transfers in to the General Fund. 

 
On September 28, 2017, the Municipal Utility Board unanimously voted to approve the FY18 Budget, as pre-
sented in this document. 

{ŎƘŜŘǳƭŜ ƻŦ /ƘŀƴƎŜǎ 
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1 
Budget Kickoff 
Staff meeting to outline the budget process and methodology, provide 
target budgets, and distribute forms. 

Mar. 28, 
2017 

2 
Departmental Budget Submissions 
Department budget items submitted to Office of Management & 
Budget (OMB). 

Apr. 15ñ
May 6 

3 
Budget Development 
Administration and staff begin discussing budget submissions and, 
incorporating City Council priorities, develop the proposed budget. May-Jun. 

4 
Budget Submission  
The City Managerõs proposed FY18 budget is presented to the Utility 
Board. 

Jul. 
27 

5 
Budget Work Sessions Held 
Several public work sessions are held to discuss the proposed budget 
and incorporate any changes recommended by the Board . 

Aug. 
Sep. 

6 
Adopt Utility Fund Budget 
Following extensive discussion in August and September, the Utility 
Board adopts the budget for the following year. Sept. 29 

C¸му .ǳŘƎŜǘ /ŀƭŜƴŘŀǊ 

7 
The Fiscal Year Begins. Changes to this budget and discussions on 
future plans are ongoing throughout the year. 

Oct. 1 



 .ǳŘƎŜǘ tǊƻŎŜǎǎ ϧ aŜǘƘƻŘƻƭƻƎȅ 
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hǾŜǊǾƛŜǿ 
 
¢Ƙƛǎ ōǳŘƎŜǘ ŘƻŎǳƳŜƴǘ ǎŜǊǾŜǎ ŀǎ ǘƘŜ ŀƴƴǳŀƭ ƻǇŜǊŀǘƛƴƎ Ǉƭŀƴ ŦƻǊ ǘƘŜ ²ŜŀǘƘŜǊŦƻǊŘ aǳƴƛŎƛǇŀƭ ¦ǘƛƭƛǘȅ ŘǳǊƛƴƎ ǘƘŜ ŦƛǎŎŀƭ ȅŜŀǊ 
ōŜƎƛƴƴƛƴƎ hŎǘƻōŜǊ мΣ нлмтΣ ŀƴŘ ŜƴŘƛƴƎ {ŜǇǘŜƳōŜǊ олΣ нлму όC¸муύΦ ¢ƘŜ ŦǳƴŘƛƴƎ ŎƘƻƛŎŜǎ ƳŀŘŜ ŦƻǊ C¸му ǿŜǊŜ ǘƘŜ ǊŜπ
ǎǳƭǘ ƻŦ ƘǳƴŘǊŜŘǎ ƻŦ ƘƻǳǊǎ ƻŦ ŘŜƭƛōŜǊŀǝƻƴ ŀǘ ǾŀǊƛƻǳǎ ƭŜǾŜƭǎΥ ŦǊƻƳ ŜŀŎƘ ƛƴŘƛǾƛŘǳŀƭ ŘŜǇŀǊǘƳŜƴǘ ǘƻ ǘƘŜ /ƛǘȅ aŀƴŀƎŜǊ ŀƴŘ 
Ƙƛǎ ŜȄŜŎǳǝǾŜ ǘŜŀƳ ǘƻ ǘƘŜ ¦ǝƭƛǘȅ .ƻŀǊŘ ŀƴŘ ǘƘŜ ǇŜƻǇƭŜΦ ¢Ƙƛǎ ōǳŘƎŜǘ ǊŜƅŜŎǘǎ ƴƻǘ Ƨǳǎǘ ǘƘŜ ǎǇŜŎƛŬŎ ŬƴŀƴŎƛŀƭ ŎƻƴǘǊƻƭǎΣ 
ƳŀƴŀƎŜƳŜƴǘ ƛƴŦƻǊƳŀǝƻƴΣ ŀƴŘ ǇƻƭƛŎȅ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴŦƻǊƳŀǝƻƴ ƛǘ ŎƻƴǘŀƛƴǎΦ Lǘ ƛǎ ŀ ǊŜƅŜŎǝƻƴ ƻŦ ǘƘŜ ǾŀƭǳŜǎ ŀƴŘ Ǝƻŀƭǎ ƻŦ 
ǘƘŜ ŎƻƳƳǳƴƛǘȅ ƻŦ ²ŜŀǘƘŜǊŦƻǊŘΣ ¢ŜȄŀǎΦ ¢ƘŜ ǇǊƻŎŜǎǎ ōȅ ǿƘƛŎƘ ƛǘ ǿŀǎ ŘŜǾŜƭƻǇŜŘ ǿŀǎ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻŘǳŎŜ ŀ ŦƻǊǿŀǊŘ-
ǘƘƛƴƪƛƴƎΣ ǊŜǎǳƭǘǎ-ƻǊƛŜƴǘŜŘ Ǉƭŀƴ ŦƻǊ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊΦ 
 

tǳǊǇƻǎŜ ƻŦ ǘƘŜ .ǳŘƎŜǘ tǊƻŎŜǎǎ 
 
¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ ōǳŘƎŜǘ ǇǊƻŎŜǎǎ ƛǎ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ŀǎǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǇƻƭƛŎƛŜǎ ŘƛŎǘŀǘŜŘ ōȅ {ǘŀǘŜ ƭŀǿΣ ǘƘŜ /ƛǘȅ 
/ƘŀǊǘŜǊΣ /ƛǘȅ hǊŘƛƴŀƴŎŜǎΣ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǇǊƻŎŜŘǳǊŜǎΦ ¢ƘŜ ŀƛƳ ƻŦ ǘƘŜǎŜ ǇƻƭƛŎƛŜǎ ƛǎ ǘƻ ŀŎƘƛŜǾŜ ƭƻƴƎ-ǘŜǊƳ ƎǊƻǿǘƘ ŀƴŘ 
ǎǘŀōƛƭƛǘȅ ǿƛǘƘƛƴ ŀ ǇƻǎƛǘƛǾŜ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΦ ¢ƘŜǎŜ ƎǳƛŘŜƭƛƴŜǎ ƎƛǾŜ ŘƛǊŜŎǘƛƻƴ ǘƻ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀƴŘ ǎǘŀŦŦ ƛƴ ǇƭŀƴƴƛƴƎ 
ŀƴŘ ŘƛǊŜŎǘƛƴƎ ǘƘŜ ¦ǘƛƭƛǘȅΩǎ Řŀȅ-ǘƻ-Řŀȅ ŦƛƴŀƴŎƛŀƭ ŀŦŦŀƛǊǎ ŀƴŘ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ 
ǘƻ ǘƘŜ ¦ǘƛƭƛǘȅ .ƻŀǊŘΦ ¢ƘŜȅ ǇǊƻǾƛŘŜ ŀ ǎǘǊŀǘŜƎƛŎ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ŜǾŀƭǳŀǘƛƴƎ ōƻǘƘ ŎǳǊǊŜƴǘ ŀƴŘ ǇǊƻǇƻǎŜŘ ŀŎǘƛǾƛǘƛŜǎ ōȅ ǇǊŜπ
ǎŜǊǾƛƴƎ ǘƘŜ ƭƻƴƎ-ǎǘŀƴŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎΣ ǘǊŀŘƛǘƛƻƴǎΣ ŀƴŘ ǇǊŀŎǘƛŎŜǎ ƻŦ ǘƘŜ /ƛǘȅ ƻŦ ²ŜŀǘƘŜǊŦƻǊŘΦ 
 
.ǳŘƎŜǘƛƴƎ ƛǎ ŀƴ ŜǎǎŜƴǘƛŀƭ ŜƭŜƳŜƴǘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇƭŀƴƴƛƴƎΣ ŎƻƴǘǊƻƭΣ ŀƴŘ ŜǾŀƭǳŀǘƛƻƴ ǇǊƻŎŜǎǎ ƻŦ ƳǳƴƛŎƛǇŀƭ ƎƻǾŜǊƴƳŜƴǘΦ 
.ŜƛƴƎ ŀƴ ŀƴƴǳŀƭ ǇǊƻŎŜǎǎΣ ōǳŘƎŜǘǎ ŀǊŜ ƛƴŦƭǳŜƴŎŜŘ ōȅ Ƴŀƴȅ ŦŀŎǘƻǊǎΣ ƛƴŎƭǳŘƛƴƎ ŎǳǊǊŜƴǘ ŀƴŘ ǇǊƻƧŜŎǘŜŘ ŜŎƻƴƻƳƛŎ ŎƻƴŘƛπ
ǘƛƻƴǎΣ ŘŜŎƛǎƛƻƴǎ ƳŀŘŜ ƛƴ ǇǊƛƻǊ ōǳŘƎŜǘǎΣ ŎǳǊǊŜƴǘ ƴŜŜŘǎΣ ŀƴŘ ƭƻƴƎ-ǘŜǊƳ ƎƻŀƭǎΦ 
 
¢ƘŜ aǳƴƛŎƛǇŀƭ ¦ǘƛƭƛǘȅ .ǳŘƎŜǘ ƛǎ ŀŘƻǇǘŜŘ ƻƴ ŀ ƳƻŘƛŬŜŘ ŀŎŎǊǳŀƭ ōŀǎƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ƎŜƴŜǊŀƭ ŀŎŎŜǇǘŜŘ ŀŎŎƻǳƴǝƴƎ 
ǇǊƛƴŎƛǇƭŜǎ ŀǎ ǇǊƻƳƻǘŜŘ ōȅ ǘƘŜ DƻǾŜǊƴƳŜƴǘŀƭ !ŎŎƻǳƴǝƴƎ {ǘŀƴŘŀǊŘǎ .ƻŀǊŘΣ ǿƛǘƘ ŜȄŎŜǇǝƻƴǎ ƛƴŎƭǳŘƛƴƎ ǘƘŀǘ ŘŜǇǊŜŎƛŀπ
ǝƻƴ ƛǎ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘΣ ŎŀǇƛǘŀƭ ǇǳǊŎƘŀǎŜ ŀǊŜ ōǳŘƎŜǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ȅŜŀǊ ƻŦ ŀǇǇǊƻǇǊƛŀǝƻƴΣ ŀƴŘ ŘŜōǘ ǇǊƛƴŎƛǇŀƭ 
ƛǎ ƛƴŎƭǳŘŜŘΦ aƻŘƛŬŜŘ ŀŎŎǊǳŀƭ ōŀǎƛǎ ƳŜŀƴǎ ǘƘŀǘ ǊŜǾŜƴǳŜ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ŀǘ ǘƘŜ ǝƳŜ ƛǘ ōŜŎƻƳŜǎ ƳŜŀǎǳǊŀōƭŜ ŀƴŘ ŀǾŀƛƭŀπ
ōƭŜΣ ŀƴŘ ŜȄǇŜƴǎŜǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ǿƘŜƴ ǘƘŜȅ ŀǊŜ ƳŜŀǎǳǊŀōƭŜΣ ŀ ŦǳƴŘ ƭƛŀōƛƭƛǘȅ ƛǎ ƛƴŎǳǊǊŜŘΣ ŀƴŘ ǘƘŜ ƭƛŀōƛƭƛǘȅ ǿƛƭƭ ōŜ ƭƛǉǳƛπ
ŘŀǘŜŘ ǿƛǘƘ ǊŜǎƻǳǊŎŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘ όǘƘƛǎ ƛƴŎƭǳŘŜǎ ǇǊƛƴŎƛǇƭŜ ŀƴŘ ƛƴǘŜǊŜǎǘ ƻƴ ƭƻƴƎ-ǘŜǊƳ ŘŜōǘύΦ wŜǾŜƴǳŜǎ ŀǊŜ 
ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘ ƛƴ ǘƘŜ ȅŜŀǊ ǘƘŜȅ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜŎƻƳŜ ƳŜŀǎǳǊŀōƭŜ ŀƴŘ ŀǾŀƛƭŀōƭŜΦ 9ȄǇŜƴǎŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ 
ǘƘŜ ōǳŘƎŜǘ ǿƘŜƴ ǘƘŜȅ ŀǊŜ ƳŜŀǎǳǊŀōƭŜΣ ŀ ŦǳƴŘ ƭƛŀōƛƭƛǘȅ ƛǎ ƛƴŎǳǊǊŜŘΣ ŀƴŘ ǘƘŜ ƭƛŀōƛƭƛǘȅ ǿƛƭƭ ōŜ ƭƛǉǳƛŘŀǘŜŘ ǿƛǘƘ ǊŜǎƻǳǊŎŜǎ 
ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘΦ ¢Ƙƛǎ ƛǎ ƛƴ ŎƻƴǘǊŀǎǘ ǘƻ ǘƘŜ ŀǳŘƛǘ ōŀǎƛǎ ƻŦ ǘƘŜ ¦ǝƭƛǘȅ CǳƴŘΣ ǿƘƛŎƘ ǳǝƭƛȊŜǎ Ŧǳƭƭ ŀŎŎǊǳŀƭΦ ¦ƴŘŜǊ ǘƘƛǎ 
ƳŜǘƘƻŘΣ ǊŜǾŜƴǳŜǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ǿƘŜƴ ƳŜŀǎǳǊŀōƭŜ ŀƴŘ ŜȄǇŜƴǎŜǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ ȅŜŀǊ ƛƴ ǿƘƛŎƘ ǘƘŜ ƭƛŀōƛƭƛǘȅ Ƙŀǎ 
ƻŎŎǳǊǊŜŘΦ  
 
¢ƘŜ ōǳŘƎŜǘ ǇǊƻŎŜǎǎ ŜǎǘŀōƭƛǎƘŜǎ ƭŜǾŜƭǎ ƻŦ ŎƻƴǘǊƻƭ ŀǎ ǿŜƭƭΦ hƴŎŜ ŀǇǇǊƻǾŜŘΣ ŘŜǇŀǊǘƳŜƴǘ ǎǘŀŦŦ Ƙŀǎ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŀŘƧǳǎǘ 
ǘƘŜƛǊ ōǳŘƎŜǘǎ ōȅ ǘǊŀƴǎŦŜǊǊƛƴƎ ŦǳƴŘǎ ŦǊƻƳ ƻƴŜ ƭƛƴŜ-ƛǘŜƳ ǘƻ ŀƴƻǘƘŜǊ ǿƛǘƘƛƴ ŀǇǇǊƻǇǊƛŀǘŜŘ ƭŜǾŜƭǎ ōȅ ǎǳōƳƛǘǘƛƴƎ ŀ ōǳŘƎŜǘ 
ǘǊŀƴǎŦŜǊ ǊŜǉǳŜǎǘΣ ǿƘƛŎƘ ƛǎ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ hŦŦƛŎŜ ƻŦ .ǳŘƎŜǘ ϧ tǳǊŎƘŀǎƛƴƎ όh.tύ ŀƴŘ ǘƘŜ /ƛǘȅ aŀƴŀƎŜǊΦ IƻǿŜǾŜǊΣ ŀƴȅ 
ǊŜǾƛǎƛƻƴǎ ǿƘƛŎƘ ŀƭǘŜǊ ǘƘŜ ǘƻǘŀƭ ŀǇǇǊƻǇǊƛŀǘƛƻƴ ƭŜǾŜƭ ŦƻǊ ŀ ŘŜǇŀǊǘƳŜƴǘ Ƴǳǎǘ ōŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ¦ǘƛƭƛǘȅ .ƻŀǊŘΦ 
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hōƧŜŎǝǾŜǎ ƻŦ !ƭƭ .ǳŘƎŜǘǎ 
 
²ƘƛƭŜ ŜǾŜǊȅ ȅŜŀǊ ōǊƛƴƎǎ ŘƛŦŦŜǊŜƴǘ Ǝƻŀƭǎ ŀƴŘ ŎƘŀƭƭŜƴƎŜǎΣ ŀƭƭ ōǳŘƎŜǘǎ ŀǊŜ ŘŜǾŜƭƻǇŜŘ ǿƛǘƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎƘŀǊŜŘ ƻōƧŜŎǘƛǾŜǎΥ 
 
wŜŀƭƛǎǘƛŎŀƭƭȅ 9ǎǘƛƳŀǘŜŘ wŜǾŜƴǳŜǎΥ 9ŀŎƘ ǊŜǾŜƴǳŜ ǎƻǳǊŎŜ Ƙŀǎ ōŜŜƴ ŀƴŀƭȅȊŜŘ ŀƴŘ ŜǎǘƛƳŀǘŜŘ ǊŜŀƭƛǎǘƛŎŀƭƭȅ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ 
ǇǊŀŎǘƛŎŜ ƻŦ ŎƻƴǎŜǊǾŀǘƛǎƳ ƛƴ ǊŜǾŜƴǳŜ ǇǊƻƧŜŎǘƛƻƴǎ ƛǎ ƳŀƛƴǘŀƛƴŜŘΦ  
 
9ŦŦƛŎƛŜƴǘΣ 9ǉǳƛǘŀōƭŜΣ ŀƴŘ !ŘŜǉǳŀǘŜ CǳƴŘƛƴƎ ŦƻǊ {ŜǊǾƛŎŜǎΥ 9ŀŎƘ ǎŜǊǾƛŎŜ ǊŜŎŜƛǾƛƴƎ ŦǳƴŘƛƴƎ ǎƘƻǳƭŘ ōŜ ƎƛǾŜƴ ŀŘŜǉǳŀǘŜ ǊŜπ
ǎƻǳǊŎŜǎ ǘƻ ǇǊƻǾƛŘŜ ǉǳŀƭƛǘȅ ƭŜǾŜƭǎ ƻŦ ǎŜǊǾƛŎŜΦ ¢ƻ ŀŎƘƛŜǾŜ ǘƘƛǎ ƎƻŀƭΣ ǎƻƳŜ ǇǊƻǇƻǎŀƭǎ ƻǊ ǇǊƻƎǊŀƳǎ ǊŜǉǳŜǎǘŜŘ ōȅ ŘŜǇŀǊǘπ
ƳŜƴǘǎ ŀǊŜ ƴƻǘ ǊŜŎƻƳƳŜƴŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘΦ Lƴ ǎƻƳŜ ŎŀǎŜǎΣ ŀƭǘŜǊƴŀǘƛǾŜ ǊŜǉǳŜǎǘǎ Ƴŀȅ ōŜ ŦǳƴŘŜŘ ŀǘ ŀ ƭŜǎǎŜǊ ŀƳƻǳƴǘ ƻǊ 
ŘŜƭŀȅŜŘ ǿƘƛƭŜ ǳǘƛƭƛȊƛƴƎ ŜȄƛǎǘƛƴƎ ǎŜǊǾƛŎŜǎ ǿƘŜǊŜ ǇƻǎǎƛōƭŜΦ  
 
{ƻǳƴŘ CƛƴŀƴŎƛŀƭ tƭŀƴƴƛƴƎΥ aŀƛƴǘŜƴŀƴŎŜ ƻŦ ŀŘŜǉǳŀǘŜ ǳƴŀƭƭƻŎŀǘŜŘ ŦǳƴŘ ōŀƭŀƴŎŜǎ ŀƴŘ ǊŜǎŜǊǾŜǎ ŦƻǊ ǳƴŀƴǘƛŎƛǇŀǘŜŘ ŜǾŜƴǘǎ 
ƻǊ ŦǳǘǳǊŜ ŀƭƭƻŎŀǘƛƻƴǎ ƛǎ ƛƳǇƻǊǘŀƴǘΦ {ǳŦŦƛŎƛŜƴǘ ǊŜǎƻǳǊŎŜǎ ǎƘƻǳƭŘ ŜȄƛǎǘ ŦƻǊ ƳŀƛƴǘŀƛƴƛƴƎ ŀŘŜǉǳŀǘŜ ōŀƭŀƴŎŜǎ ŀƴŘ ŦƻǊ ƳŜŜǘƛƴƎ 
ŎŀǎƘ-Ŧƭƻǿ ǊŜǉǳƛǊŜƳŜƴǘǎ ǿƘƛƭŜ ǇǊƻǾƛŘƛƴƎ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ǊŜǎǇƻƴŘ ǘƻ ǳƴŦƻǊŜǎŜŜƴ ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ ¢ƻ ŀŎƘƛŜǾŜ ǘƘƛǎ ƎƻŀƭΣ ǎƻƳŜ 
ŜȄǇŜƴŘƛǘǳǊŜ ǊŜǉǳŜǎǘǎ ŀǊŜ ƴƻǘ ǊŜŎƻƳƳŜƴŘŜŘ ŦƻǊ ŦǳƴŘƛƴƎΣ ƻǊ ŀǊŜ ǊŜŎƻƳƳŜƴŘŜŘ ŀǘ ŀ ƭƻǿŜǊ ƭŜǾŜƭ ǘƘŀƴ ǊŜǉǳŜǎǘŜŘΦ wŜǎŜǊǾŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŜŀŎƘ ŦǳƴŘ ŀǊŜ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ CƛƴŀƴŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ {ǘŀǘŜƳŜƴǘǎΦ  

 

hōƧŜŎǝǾŜǎ {ǇŜŎƛŬŎ ǘƻ ¢Ƙƛǎ .ǳŘƎŜǘ 
 

/ƻƴǝƴǳƛƴƎ ǘƻ !ŘŘǊŜǎǎ !ǎǎŜǘ-wŜƭŀǘŜŘ LǎǎǳŜǎ 
 
CƛǎŎŀƭ ȅŜŀǊ нлмт ƳŀǊƪŜŘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǘƘƛǊŘ ǊƻǳƴŘ ƻŦ ǊŀǘŜ ŀŘƧǳǎǘƳŜƴǘǎ ŦƻǊ ²ŜŀǘƘŜǊŦƻǊŘ ¦ǘƛƭƛǘƛŜǎΣ ŀ ƳƻǾŜ ǿƘƛŎƘ ǎŜŜƪǎ 
ǘƻ ōǳƛƭŘ ǎǳŦŦƛŎƛŜƴǘ ŦǳƴŘƛƴƎ ŦƻǊ ŎŀǇƛǘŀƭ ƻǳǘƭŀȅΦ ¢Ƙƛǎ Ƙŀǎ ǎƻ ŦŀǊ ǊŜǎǳƭǘŜŘ ƛƴ  ƻǾŜǊ Ϸф Ƴƛƭƭƛƻƴ ƛƴ ŀŘŘƛǘƛƻƴŀƭ ǊŜǾŜƴǳŜ ŦƻǊ ǘƘŜ ǿŀπ
ǘŜǊ ǳǘƛƭƛǘȅ ŀƴŘ ƻǾŜǊ ϷнΦпƳ ƛƴ ǿŀǎǘŜǿŀǘŜǊ ǊŜǾŜƴǳŜ ǘƘŀǘ ǘƘŜ ǳǘƛƭƛǘƛŜǎ ǿƻǳƭŘ ƘŀǾŜ ƻǘƘŜǊǿƛǎŜ ƴƻǘ ǊŜŀƭƛȊŜŘΦ ²ƛǘƘ ǘƘƛǎ ǊŜǾŜπ
ƴǳŜΣ ǘƘŜ ǳǘƛƭƛǘƛŜǎ ǿƛƭƭ ŦƻŎǳǎ ƻƴ ƳŜŜǘƛƴƎ ǘƘŜ ŀƴƴǳŀƭ ǘŀǊƎŜǘ ƻŦ ǊŜǇŀƛǊƛƴƎ ŀƴ ŀǾŜǊŀƎŜ ƻŦ н҈ ƻŦ ǘƘŜƛǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀǎǎŜǘ Ǿŀƭπ
ǳŜǎ ŀǎ ǿŜƭƭ ŀǎ ŦǳǊǘƘŜǊƛƴƎ ǘƘŜ ŎŀǇƛǘŀƭ ƛƳǇǊƻǾŜƳŜƴǘ ǇƭŀƴǎΦ 
 
¢ƘŜ ²ŜŀǘƘŜǊŦƻǊŘ aǳƴƛŎƛǇŀƭ ¦ǝƭƛǘȅ ŎǳǊǊŜƴǘƭȅ Ƴŀƛƴǘŀƛƴǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нлу ƳƛƭŜǎ ƻŦ ǎŀƴƛǘŀǊȅ ǎŜǿŜǊ ƭƛƴŜǎΣ нтр ƳƛƭŜǎ ƻŦ 
ǿŀǘŜǊ ƳŀƛƴǎΣ ŀƴŘ опс ƳƛƭŜǎ ƻŦ ŜƭŜŎǘǊƛŎ ŘƛǎǘǊƛōǳǝƻƴ ƭƛƴŜǎΦ Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘƛǎ ǿƛŘŜǎǇǊŜŀŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƴŜǘǿƻǊƪΣ ǘƘŜ ǳǝƭƛπ
ǘȅ ƛǎ ŀƭǎƻ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳŀƛƴǘŀƛƴƛƴƎΥ 
 
¶ ƻƴŜ ǿŀǎǘŜǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘΣ 
 
¶ млΣтпт ǎŜǿŜǊ ǎŜǊǾƛŎŜ ŎƻƴƴŜŎǝƻƴǎΣ 
 
¶ ммΣтлл ǿŀǘŜǊ ǎŜǊǾƛŎŜ ŎƻƴƴŜŎǝƻƴǎΣ 
 
¶ мΣррт ŬǊŜ ƘȅŘǊŀƴǘǎΣ ŀƴŘ 
 
¶ мпΣрпу ŜƭŜŎǘǊƛŎ ǎŜǊǾƛŎŜ ŎƻƴƴŜŎǝƻƴǎ 
 
¶ ƻƴŜ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘ 
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¶ р ŜƭŜŎǘǊƛŎ ǎǳōǎǘŀǝƻƴǎ 
 
¶ нр ǿŀǎǘŜǿŀǘŜǊ ƭƛƊ ǎǘŀǝƻƴǎ 
 
¶ с ǿŀǘŜǊ ǇǳƳǇ ǎǘŀǝƻƴǎ 
 
9ǾŜǊȅ ǳǝƭƛǘȅ ǎȅǎǘŜƳ Ǌǳƴǎ ƻƴ ŀ ƭŀǊƎŜ ƴŜǘǿƻǊƪ ƻŦ ŀǎǎŜǘǎ ǎǳŎƘ ŀǎ ǘƘŜǎŜΣ ŀƴŘ ǘƘǳǎ Ƴǳǎǘ ōǳŘƎŜǘ ƻƴƎƻƛƴƎ ǊŜǇŀƛǊ ŀƴŘ ǊŜπ
ǇƭŀŎŜƳŜƴǘ Ŏƻǎǘǎ ǘƻ ƪŜŜǇ ǘƘŜ ǎȅǎǘŜƳ ŦǳƴŎǝƻƴƛƴƎ ǇǊƻǇŜǊƭȅΦ !ǎ ǿƛǘƘ ŀƴȅ ŀǎǎŜǘ-ǊƛŎƘ ŜƴǘŜǊǇǊƛǎŜΣ ǘƘŜ ǳǝƭƛǘȅΩǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
Ƙŀǎ ōŜŜƴ ǎǳōƧŜŎǘ ǘƻ ǊƻǳǝƴŜ ǿŜŀǊ ŀƴŘ ǘŜŀǊΣ ǎƻƳŜǝƳŜǎ ƭŜŀŘƛƴƎ ǘƻ Ŏƻǎǘƭȅ ǊŜǇŀƛǊ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ŎƻǎǘǎΦ 
  
! ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ǊŜǇŀƛǊ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ Ŏƻǎǘǎ ōǳŘƎŜǘŜŘ ƛƴ ǘƘŜ ƻǇŜǊŀǝƴƎ ŦǳƴŘ ŀƴŘ ǿŀǘŜǊκǿŀǎǘŜǿŀǘŜǊ ǊŜǇŀƛǊ ŀƴŘ 
ǊŜǇƭŀŎŜƳŜƴǘ ŦǳƴŘǎ Ŏŀƴ ōŜ ŦƻǳƴŘ ōŜƭƻǿΦ bƻǘŜ ǘƘŀǘ ǘƘƛǎ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ǊŜǾŜƴǳŜǎ ƎŀǊƴŜǊŜŘ ŦǊƻƳ ǿŀǘŜǊ ŀƴŘ 
ǿŀǎǘŜǿŀǘŜǊΩǎ ƴŜǿ ǊŀǘŜ ǎǘǊǳŎǘǳǊŜΣ ǿƘƛŎƘ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ŦƻǊ ƳŀƛƴǘŜƴŀƴŎŜ Ŏƻǎǘǎ ŀǎ ǿŜƭƭΦ CƻǊ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘƛǎΣ 
ǇƭŜŀǎŜ ǎŜŜ άbŜǿ wŀǘŜ wŜǾŜƴǳŜκ/ŀǇƛǘŀƭ tǊƻƎǊŀƳέ ƻƴ ǘƘŜ ƴŜȄǘ ǇŀƎŜΦ 
 

{ǇŜŎƛŬŎ ƛǘŜƳǎ ƛƴŎƭǳŘŜŘ ŦƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ŀǊŜ ƭƛƊ ǎǘŀǝƻƴ ǇǳƳǇǎΣ ŎƘƭƻǊƛƴŜ ŀƴŀƭȅȊŜǊǎΣ {/!5! ŜǉǳƛǇƳŜƴǘΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴ 
ŎǊŜŀǎŜŘ ƳŀƛƴǘŜƴŀƴŎŜ ƻƴ ǳǝƭƛǘȅ ƭƛƴŜǎΦ 
 
!ǳǘƻƳŀǘŜŘ aŜǘŜǊ LƴŦǊŀǎǘǊǳŎǘǳǊŜ tǊƻƎǊŀƳ 
 
¢ƘŜ !ǳǘƻƳŀǘŜŘ aŜǘŜǊ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ό!aLύ ǇǊƻƎǊŀƳ ǿƛƭƭ ŎƻƴǝƴǳŜ ƛƴ C¸муΦ ¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜǇƭŀŎŜ ŜȄƛǎǝƴƎ ƳŜǘŜǊǎ 
ǿƛǘƘ ƻƴŜǎ ǘƘŀǘ Ŏŀƴ ōŜ ǊŜŀŘ ŀƴŘ ǘǊŀŎƪŜŘ ǊŜƳƻǘŜƭȅΣ ŜƴŀōƭƛƴƎ ƳƻǊŜ ǝƳŜƭȅ ŀƴŘ ŀŎŎǳǊŀǘŜ ǊŜŀŘƛƴƎǎΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ŀƴǝŎƛπ
ǇŀǘŜŘ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ōȅ !ǇǊƛƭ ƻŦ нлмуΦhƴŎŜ ƛǘ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΣ ǘƘŜ ƳŜǘŜǊ ǊŜŀŘƛƴƎ ǎǘŀũ ǿƛƭƭ ōŜ ǊŜƭƻŎŀǘŜŘ ǘƻ ƻǘƘπ
ŜǊ ǎŜǊǾƛŎŜǎ ƛƴ ǘƘŜ ¦ǝƭƛǘȅ {ȅǎǘŜƳ ƻǇŜǊŀǝƻƴǎΦ 

 
²Ŝǎǘ {ǳōǎǘŀǝƻƴ wŜǎŜǊǾŜ 
 
aǳŎƘ ƭƛƪŜ ǘƘŜ ǿŀǘŜǊ ǳǝƭƛǘȅΣ ƎǊƻǿǘƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ ²ŜŀǘƘŜǊŦƻǊŘ Ƙŀǎ ǊŜǎǳƭǘŜŘ ƛƴ ƛƴŎǊŜŀǎŜŘ ŜƭŜŎǘǊƛŎ ŎǳǎǘƻƳŜǊ ŘŜπ
ƳŀƴŘΦ ¢ƻ ƳŜŜǘ ǘƘƛǎ ŘŜƳŀƴŘΣ ǘƘŜ ŜƭŜŎǘǊƛŎ ǳǝƭƛǘȅ ƛǎǎǳŜŘ ŘŜōǘ ƛƴ нлмр ǘƻ ŦǳƴŘ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ƴŜǿ ǎǳōǎǘŀǝƻƴΦ ¢Ƙƛǎ 
ǎǳōǎǘŀǝƻƴ ǿŀǎ ŎƻƳǇƭŜǘŜŘ ƛƴ ƭŀǘŜ нлмсΦ Lƴ ƻǊŘŜǊ ǘƻ ōǳƛƭŘ ǳǇ Ŏƻǎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘƛǎ ǎǳōǎǘŀǝƻƴΣ ǘƘŜ ŜƭŜŎǘǊƛŎ ǳǝƭƛǘȅ 
ōŜƎŀƴ ǎŜǩƴƎ ŀǎƛŘŜ ϷнрлΣллл ŜŀŎƘ ȅŜŀǊ ŦƻǊ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ŜǉǳƛǇƳŜƴǘ Ŏƻǎǘǎ ŘǳǊƛƴƎ C¸моΦ ¢Ƙƛǎ ǇǊŀŎǝŎŜ ǿƛƭƭ ŎƻƴǝƴǳŜ 

 
²ŀǘŜǊ ²ŀǎǘŜǿŀǘŜǊ 9ƭŜŎǘǊƛŎ ¢ƻǘŀƭ 

{ǇŜŎƛŀƭƛȊŜŘ 9ǉǳƛǇ  Ϸ      нопΣфоу   Ϸ    млоΣтоп   Ϸ    рнпΣнпт   Ϸ     уснΣфму  

±ŜƘƛŎƭŜǎκ9ǉǳƛǇ  Ϸ                  -     Ϸ               -     Ϸ    мтрΣллл   Ϸ     мтрΣллл  

¦ǝƭƛǘȅ [ƛƴŜǎ  Ϸ      нолΣллл   Ϸ     нолΣллл   Ϸ  мΣоннΣрлл   Ϸ  мΣтунΣрлл  

aŜǘŜǊǎ  Ϸ      мллΣллл   Ϸ                -     Ϸ        слΣллл   Ϸ     мслΣллл  

[ŀƴŘκwƛƎƘǘǎ ƻŦ ²ŀȅ  Ϸ                 -     Ϸ                -     Ϸ        нлΣллл   Ϸ        нлΣллл  

¢ǊŀƴǎŦƻǊƳŜǊǎ  Ϸ                 -     Ϸ                -     Ϸ     орлΣллл   Ϸ     орлΣллл  
     
  Ϸ       рспΣфоу   Ϸ      оооΣтоп   Ϸ  нΣпрмΣтпт   Ϸ  оΣорлΣпму 

 

tƭŜŀǎŜ ƴƻǘŜ ǘƘŀǘ ǘƘŜ ƴŀπ
ǘǳǊŜ ƻŦ ǘƘŜǎŜ Ŏƻǎǘǎ ŘƛũŜǊ 
ŦǊƻƳ ƭŀǊƎŜ-ǎŎŀƭŜ ŎŀǇƛǘŀƭ 
ƛƳǇǊƻǾŜƳŜƴǘǎΣ ǿƘƛŎƘ ŀǊŜ 
ŎƻǾŜǊŜŘ ōȅ ǳǝƭƛǘȅ ǊŜǾŜƴǳŜ 
ōƻƴŘǎΦ CƻǊ ƳƻǊŜ ƛƴŦƻǊπ
Ƴŀǝƻƴ ƻƴ ǘƘƻǎŜΣ ǇƭŜŀǎŜ 
ǎŜŜ ǘƘŜ !ǇǇŜƴŘƛȄΦ 
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ǘƘǊƻǳƎƘ C¸муΦ ¢ƘŜ Ŧǳƭƭ ŀƳƻǳƴǘ ǎŜǘ ŀǎƛŘŜ ŀƴƴǳŀƭƭȅ ŦƻǊ ǎǳōǎǘŀǝƻƴ Ŏƻǎǘǎ ǘƻǘŀƭǎ ϷонрΣлллΦ 

 
 

bŜǿ wŀǘŜ wŜǾŜƴǳŜκaŀƛƴǘŜƴŀƴŎŜ tǊƻƎǊŀƳ 
 

²ƘƛƭŜ ǘƘŜ ¦ǘƛƭƛǘȅ CǳƴŘ Ƙŀǎ ŎƻƳŜ ŀ ƭƻƴƎ ǿŀȅ ƛƴ ǘƘŜ Ǉŀǎǘ ǎŜǾŜǊŀƭ ȅŜŀǊǎ ǘƻ ŀ Ǉƻƛƴǘ ƻŦ ǎǘŀōƛƭƛǘȅ ŦƻǊ ŀƭƭ ǘƘǊŜŜ ǳǘƛƭƛǘƛŜǎΣ ǘƘŜǊŜ ŀǊŜ 
ǎǘƛƭƭ ǎƻƳŜ ƛǎǎǳŜǎ ǘƘŀǘ ƴŜŜŘ ǘƻ ōŜ ŀŘŘǊŜǎǎŜŘΦ  C¸мт ǿŀǎ ǘƘŜ Ŧƛƴŀƭ ȅŜŀǊ ƛƴ ŀ ƴŜǿ ǊƻǳƴŘ ƻŦ ǊŀǘŜ ŀŘƧǳǎǘƳŜƴǘǎ ŘŜǎƛƎƴŜŘ ǘƻ 
ǇǊƻǾƛŘŜ ŦǳƴŘƛƴƎ ŦƻǊ ²ŀǘŜǊ ŀƴŘ ²ŀǎǘŜǿŀǘŜǊ ǊŜǇŀƛǊǎ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘǎ ŀǎ ǿŜƭƭ ŀǎ ƭŀǊƎŜǊ-ǎŎŀƭŜ ŎŀǇƛǘŀƭ ƴŜŜŘǎΦ ¢ƘŜǎŜ ƴŜŜŘǎ 
ǿƛƭƭ ōŜ ŘƻƴŜ ǿƛǘƘ ŀ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ŎŀǎƘ-ŦǳƴŘƛƴƎ ŀƴŘ ŘŜōǘ-ŦǳƴŘƛƴƎ ǘƘŜ ŎŀǇƛǘŀƭ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƎǊŀƳΦ ¢ƻǘŀƭ ǇǊƻƧŜŎǘŜŘ 
ƴŜǿ ǊŀǘŜ ǊŜǾŜƴǳŜ ŀǾŀƛƭŀōƭŜ ǘƻ ŎŀǎƘ ŦǳƴŘ ŎŀǇƛǘŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀƴŘ wκw ƴŜŜŘǎΥ  

 
 
 
 
 
 
 
 
CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ƭƻƴƎ-ǘŜǊƳ ŎŀǇƛǘŀƭ ǇƭŀƴǎΣ ǇƭŜŀǎŜ ǎŜŜ ǘƘŜ ¦ǘƛƭƛǘȅΩǎ р-¸ŜŀǊ CƻǊŜŎŀǎǘ ŦŜŀǘǳǊŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ 
 

[ŀƪŜ [ƻǘ [ƛŎŜƴǎŜǎϝ 
 
C¸му ǿƛƭƭ ƳŀǊƪ ǘƘŜ ŦƻǳǊǘƘ ȅŜŀǊ ƛƴ ǿƘƛŎƘ ŀƭƭ ƭŀƪŜ ƭƻǘ ƭƛŎŜƴǎŜ ǊŜǾŜƴǳŜ όŜǎǘƛƳŀǘŜŘ ŀǘ ϷфслΣллл ŀƴƴǳŀƭƭȅύ ǿƛƭƭ ōŜ ǊŜǎŜǊǾŜŘ ŦƻǊ 
ǎǇŜŎƛŦƛŎ ǇǳǊǇƻǎŜǎΣ ŀƴŘ ƴƻǘ ŀōƭŜ ǘƻ ōŜ ǳǎŜŘ ŦƻǊ ƻǇŜǊŀǘƛƻƴŀƭ ƛƴŎƻƳŜΦ ¢ƘƻǎŜ ǇǳǊǇƻǎŜǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
 
мΦ ¢ƻ ǊŜǎŜǊǾŜ ǳǇ ǘƻ ϷнллΣллл ŦƻǊ ƭŀƪŜ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘǎΤ 
нΦ tŀȅ ŦƻǊ ŘŜōǘ ǎŜǊǾƛŎŜ ƻƴ ǘƘŜ ¢ŜȄŀǎ ²ŀǘŜǊ 5ŜǾŜƭƻǇƳŜƴǘ .ƻƴŘǎ 
оΦ ¢ƻ ǊŜǎŜǊǾŜ ǘƘŜ ǊŜƳŀƛƴŘŜǊ ŦƻǊ ƎŜƴŜǊŀƭ ²ŀǘŜǊ ŀƴŘ ²ŀǎǘŜǿŀǘŜǊ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎΦ 
 
¦ǎŜ ƻŦ ǘƘŜ ǊŜǾŜƴǳŜ ƻǳǘǎƛŘŜ ƻŦ ǘƘŜ ŀōƻǾŜ ǇǳǊǇƻǎŜǎ ǿƛƭƭ ǊŜǉǳƛǊŜ ŀŎǝƻƴ ŦǊƻƳ ǘƘŜ ¦ǝƭƛǘȅ .ƻŀǊŘΦ 

 
 
 
 
 
 
 

!ǾŀƛƭŀōƭŜ wŜǾŜƴǳŜ ŦǊƻƳ 
bŜǿ wŀǘŜǎ C¸мр !Ŏǘǳŀƭ C¸мс !Ŏǘǳŀƭ C¸мт tǊƻƧŜŎǘŜŘ C¸му !ŘƻǇǘŜŘ 

²ŀǘŜǊ όϷύ Ϸурлƪ ϷоΦутрƳ ϷпΦтƳ ϷрΦлоƳ 

²ŀǎǘŜǿŀǘŜǊ όϷύ Ϸппоƪ Ϸсууƪ ϷмΦоƳ ϷмΦонсƳ 

¢ƻǘŀƭ όϷύ ϷмΦнфоƳ ϷпΦрсоƳ ϷсƳ ϷсΦорс 

ϝLƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ ǘƘƛǎ ǊŜǾŜƴǳŜ ǿŀǎ ŀƭǎƻ ǳǎŜŘ ŦƻǊ ǘƘŜ Ŏƻǎǘ ƻŦ ǇǳƳǇƛƴƎ ǿŀǘŜǊΦ ²ƘƛƭŜ ǘƘŀǘ ƻǇǝƻƴ ƛǎ ǎǝƭƭ ŀǾŀƛƭŀōƭŜΣ ǘƘŜ ƴŜǿ ǊŀǘŜ ƛƴŎǊŜŀǎŜǎ ŀƭƭƻǿ ŦƻǊ 
ϷрллΣллл ƛƴ ƴŜǿ ǿŀǘŜǊ ǎŀƭŜǎ ǊŜǾŜƴǳŜ ǘƻ ƘŜƭǇ Ǉŀȅ ŦƻǊ ǇǳƳǇƛƴƎ ŎƻǎǘǎΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ [ŀƪŜ [ƻǘ [ƛŎŜƴǎŜ ǊŜǾŜƴǳŜ ǿƛƭƭ  ōŜ ŘŜǎƛƎƴŀǘŜŘ ŦƻǊ ŎŀǇƛǘŀƭ ƛƳπ
ǇǊƻǾŜƳŜƴǘǎΦ  ¢ƘŜȅ ŀǊŜ ŀƭǎƻ ŀǾŀƛƭŀōƭŜ ǘƻ Ǉŀȅ ŦƻǊ ŀŘŘƛǝƻƴŀƭ ŘŜōǘ ǎŜǊǾƛŎŜΦ 



 .ǳŘƎŜǘ tǊƻŎŜǎǎ ϧ aŜǘƘƻŘƻƭƻƎȅ 
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CǳǘǳǊŜ .ǳŘƎŜǘ tǊƻŎŜǎǎŜǎ 
 
¢ƘŜ ƎǊƻǿǘƘ ƛƴ ǘƘŜ ǎȅǎǘŜƳ Ƙŀǎ ŀƴŘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ǊŜǎǳƭǘ ƛƴ ƛƴŎǊŜŀǎŜŘ ŘŜƳŀƴŘ ƻƴ ǘƘŜ ǳǝƭƛǘȅ ǎȅǎǘŜƳΣ ǊŜǉǳƛǊƛƴƎ ǘƘŜ ǎȅǎπ
ǘŜƳ ǘƻ ŜȄǇŀƴŘ ǘƻ ŀŎŎƻƳƳƻŘŀǘŜΦ !ǎ ǇǊŜǾƛƻǳǎƭȅ ƴƻǘŜŘΣ ǘƘƛǎ ŬǎŎŀƭ ȅŜŀǊΩǎ ōǳŘƎŜǘ ƛƴŎƭǳŘŜǎ ǎŜǾŜǊŀƭ ŀǊŜŀǎ ǿƘŜǊŜ ǘƘŜ ǳǝƭƛǘȅ 
ƛǎ ǇǊŜǇŀǊƛƴƎ ŦƻǊ ǘƘƛǎ ŜȄǇŀƴǎƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ǊŜǎŜǊǾƛƴƎ ƳƻƴŜȅ ŦƻǊ ǘƘŜ ²Ŝǎǘ {ǳō {ǘŀǝƻƴ ŎƻǎǘǎΣ ŎƻƴǝƴǳƛƴƎ ǘƻ ǊŜǎŜǊǾŜ [ŀƪŜ 
[ƻǘ [ƛŎŜƴǎŜ ǊŜǾŜƴǳŜ ŦƻǊ ŎŀǇƛǘŀƭ ŦǳƴŘƛƴƎΣ ŎƻƴǝƴǳƛƴƎ ǿŀǘŜǊ ŀƴŘ ǿŀǎǘŜǿŀǘŜǊ ǊŀǘŜ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ ǇǊƻǾƛŘŜ ŦƻǊ ƛƴŎǊŜŀǎŜŘ 
ǊŜǇŀƛǊ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ŀǎǎŜǘǎ ŀƴŘ ŘŜōǘ ǎŜǊǾƛŎŜΣ ŀƴŘ ƳŀƪƛƴƎ ŦǳǊǘƘŜǊ ǇǊƻƎǊŜǎǎ ƻƴ ǘƘŜ ŀǳǘƻƳŀǘŜŘ ƳŜǘŜǊƛƴƎ ƛƴŦǊŀπ
ǎǘǊǳŎǘǳǊŜ ǇǊƻƎǊŀƳΦ  
 
Lƴ ŜǾŜǊȅ ǿŀȅΣ C¸му ƛǎ ŀ ȅŜŀǊ ǘƘŀǘ ŦƻŎǳǎŜǎ ƻƴ ǘƘŜ ŦǳǘǳǊŜΦ CƻǊ ǘƘŜ ƴŜȄǘ ŦŜǿ ȅŜŀǊǎΣ ǘƘŜ ŎƛǘȅΩǎ ǳǝƭƛǘȅ ŎǳǎǘƻƳŜǊǎ Ŏŀƴ ŜȄǇŜŎǘ 
ǇǊǳŘŜƴǘ ǎŜǊǾƛŎŜ ŜƴƘŀƴŎŜƳŜƴǘǎ ǘƻ ƳŀƪŜ ŦƻǊ ŀ ǎǘǊƻƴƎŜǊΣ ƳƻǊŜ ǎǘŀōƭŜ ŀƴŘ ŦƻǊǿŀǊŘ-ǘƘƛƴƪƛƴƎ ǳǝƭƛǘȅ ǎȅǎǘŜƳΦ ¢Ƙƛǎ ǿƛƭƭ Ŝƴπ
ǎǳǊŜ ƭƻƴƎ-ǘŜǊƳ ǎǳŎŎŜǎǎ ŀƴŘ ŎƻƴǎƛǎǘŜƴǘΣ ǉǳŀƭƛǘȅ ǎŜǊǾƛŎŜ ǘƻ ǘƘƻǎŜ ǿƘƻ ŘŜǇŜƴŘ ƻƴ ²ŜŀǘƘŜǊŦƻǊŘΦ 
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